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OATH OR AFFIRMATION

I, Andrew H.Reich , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MurielSiebert & Co.,Inc. , as

of December 31 , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

CEO & CFO

Nota Public LosAngelesCounty

This report ** contains (check all app cable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
/ (d) Statement of Changes in Financial Condition.
_/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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%bakertilly

Report of Independent Registered Public Accounting Firm

To the Stockholder of
Muriel Siebert & Co.,Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Muriel Siebert & Co.,Inc. (the
"Company")as of December 31, 2018, and the related statements of operations, changes in stockholder's
equity, and cash flows, and the related notes, for the year then ended (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2018, and the results of its operations and its cash
flows for the year then ended, in conformity with accounting principles generally accepted in the United
States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the
risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

The supplemental information has been subjected to audit procedures performed in conjunction with the audit

of the Company's financial statements. The supplemental information is the responsibility of the Company's
management. Our audit procedures included determining whether the supplemental information reconciles
to the financial statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in the supplemental information.
In forming our opinion on the supplemental information, we evaluated whether the supplemental information,
including its form and content, is presented in conformity with 17 C.F.R.§240.17a5. In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as the Company's auditor since 2017.

New York, New York
February 26, 2019

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tilly international Ltd., the members

of which are separate and independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP



IMlTRIEL SIEBERT & CO.,INC.
Statement of Financial Condition

Asof December 31, 2018

ASSETS

Cash and cash equivalents $ 6,738,000
ReceivsbÌ¿iioni clearing and other brokers, including deposits of $125,000 1,999,000
Due from StockCross - inventory deposit 1,000,000
RååeivŠbledinnilEssors liÌ,000
Other receivables 96,000
Prepaideïênsesand other assets , 422,000

Furniture, equipment and leasehold improvements, net 468,000
SofnaïeieÓ 346,00e
Deferred tax asset 5,576,000

Total Assef $ 16,816,000

LIABILITIES AND STOCKHOLDER'S EQUITY
Liabilities:

Accounts payable and accrued liabilities $ 556,000
Leasenicenileadblìation 171,ÒÒ0
Due to clearing brokers 69,000
Due to parent 16,000

Total Liabilities 812,000

ommitraentandiMatsiigentLiabinties

Stockholder's Equity:

diarneninåÑ$%ellieINÒÙñafekänthofižed;649 jáifealisned 1 000
Additional paid-in capital 1,041,000

Total Stockholder's Equity 16,004,000

Seeaccompanying notes to the financial statements.

MSCO I7A5 -2018 2



MURIEL SIEBERT & CO.,INC.
Statement of Operations
Year Ended December 31, 2018

REVENUE

Margin, interest, marketing and distribution fees $ 11,031,000
Principal transactions 9,020,000
Commissions and fees 8,619,000

Totál Rèvénue 28;670,005

EXPENSES

EmployNgoingentà);ìonandbenefits , ' 13,155000
Clearing fees, including execution costs 2,799,000
FechifBložaittadaïinunicati6ns l@ÖdÒÕÖS
Rentand occupancy 988,000
Delierî@EÈNlsildadriinistiative' - 7EŠ,Ó0Ò
Professional fees 527,000
Travel aiid entertainment 403,000
Office expense 391,000
Depreciation and amortization 142,000
Advertising and promotion 45,000

Total Expenses 20,198,00

Income before benefit from income taxes 8,472,000
Benefitinoininöometaxes 4,3RQa0

Net income $ 12,833,000

See accompanying notes to the financial statements.

MSCO 17A5 - 2018 3



MITRIEL SIEBERT & CO.,INC.
Statement of Changes in Stockholder's Equity
Asof December 31, 2018

Number Common Additional paid- Retained Total
of shares stocke in capital earnings

Bahnce - January 1, 2018 649 $ 1,000 $ 3,173,000 $ 2,129,000 $ 5,303,000
Netindorne', 1,2,833,0ÓÒ 12,833,0Óð
Distribution to parent (2,132,000) (2,132,000)

BalaaÉeneneiftber'Šl,201Š ' 649 ,$'1,000 ' , $ 1,0410003 $ ' 14,962,000 $:1&,004,00n

Seeaccompanying notes to the financial statements.

MSCO 17A5 - 2018 4



MURIEL SIEBERT & CO.,INC.
Statement of Cash Flows

Year Ended December 31, 2018

ÍNitIrindiâ½ea $ 12;833 Odd

hljustments to reconcile net income to net cash provided by operating activities:
Depreciationafieamortization, 142,000

Deferred income tax benefit (5,576,000)

nangAs iii -

Receivable from clearing and other brokers (653,000)

nie^fèÜ ŠtakkCioss- iiiventor dey6sit (1,000i0ao)
Receivable from lessors (171,000)
ÓtliÃreoÏÏàblež 187;000

Prepaidexpensesand other assets (188,000)
Accounts payabfe and accrued liabilities 136,000

Lease incentive obligation 171,000

Duet&deleingkokeiis (5800)
Due to parent (109,000)

Net cashprovided by operating activities 5,714,000

Cash Flows From Investing Activities
atheenåeniliify,equinlii àåndeléeéholdunpinentains (27%ÒÖaf

Purchasesof software (332,000)

Cash Flows From Financing Activities

Net cash used in financing activities (2 132000)

W(einnèseizigaaàndeashynninales 497 000

Cash and cash equivalents - beginning of year 3,765,000

Supplemental Cash Flow Information
Cash paid to Parent for income taxes $ 1,177,000
Cash paid for interest

See accompanying notes to the financial statenients

MSCO l7A5 2018 5



MURIEL SIEBERT & CO., INC.
Notes to the Financial Statements

As of December 31, 2018

L Birsiness

lvluriel Siebert & Co., Inc. ("MSCO" or the "Company"), registered as a broker dealer with FINRA, a wholly-owned subsidiary of
Sielert Financial Corp. ("Siebert" or "Parent"), engages in the business of providing discount brokerage services for customers and
tradiig securities for its own account.

The Company is headquartered in New York, NY, with primary operations in New Jersey and Beverly Hills. The Company has
various offices throughout the United States of America (U.S.) and clients around the world.

2.Sammary of Significant Accounting Poiicies

Basir ofPresentation

The Company follows accounting principles generally accepted in the U.S. (U.S. GAAP), as established by the Financial Accounting
Standards Board (FASB), to ensure consistent reporting of financial condition. The U.S. dollar is the functional currency of the
Company.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires the Company to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
stateinents and the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
estanates.

The Company makes significant estimates that affect the reported amounts of assets, liabilities, revenue, and expenses. The estimates

relate primarily to revenue and expenses in the normal course of business as to which the Company receives no confirmations,
invoices, or other documentation at the time the books are closed. The Company uses its best judgment, based on knowledge of these

revenue transactions and expenses incurred, to estimate the amount of such revenue and expenses. The Company is not aware of any
material differences between the estimates used in closing the Company's books for the last five years and the actual amounts of
revenue and expenses incurred when the Company subsequently receives the actual confirmations, invoices, or other documentation.

Estimates are used in determining the useful lives of intangible assets, the fair market value of intangible assets, the fair value of
financial instruments, and income taxes. The Company also estimates the valuation allowance relating to its deferred tax assets based
on more likely than not criteria. The Company believes that its estimates are reasonable.

Receivable from Clearing and Other Brokers

Retail customer transactionsare cleared,on a fully disclosed basis,through two clearing brokers, NFS and StockCrossFinancial
Services ("StockCross"), the latter of which is an affiliate. The Company operates on a month to month basis with both clearing

brokers and they offset their fees against the Company's revenues on a monthly basis. Receivables from broker-dealers and clearing
brokers include amounts receivable as well as cash on deposit. As of December 31, 2018, cash clearing deposits with NFS and
StockCross were $50,000 and $75,000, respectively.

The Company evaluates receivables from clearing organizations and other brokers for collectability noting no amount was considered
uncollectable as of December 31, 2018.

The accounting policies for the revenue related to these receivables are detailed further in the significant accounting policy for revenue
recognition.

Software

The Company capitalizes certain costs for software such as website development as well as software license arrangements greater than

1 year in length and amortizes the assets over the estimated useful life of the software or arrangement, generally not exceeding 3 years.
The Company accounts for software license arrangements I year in length as prepaid assets and amortizes them over the term of the

arrangement. Other software costs such as routine maintenance and various data services to provide market information to customers

are expensed as incurred. Software is stated at cost, net of accumulated amortization of $82,000. The Company began reporting

software as a separate assetas of December 31, 2018, of which approximately $61,000 was reclassified from furniture, equipment, and
leasehold improvements from the 2017 statement of financial condition. The Company began amortization of software in Ql of 2018

MSCO 17A5 2018 6



andestimates future amortization of $134,000, $134,000 and $77,000 in the years ended December 31, 2019, 2020, and 2021,
respetively.

P'umiture, Equipment and Leasehold Improvements

Furniture, equipment and leasehold improvements are stated at cost, net of accumulated depreciation and amortization. Depreciation

is calculated using the straight-line method over the lives of the assets, generally not exceeding four years. Leasehold improvements
are amortized over the shorter of the useful life or remaining lease term unless the lease transfers ownership of the underlying asset to
the assee or lessee is reasonably certain to exercise an option to purchase the underlying asset, in which case the lessee will amortize

over the useful life of the leasehold improvements.

.Revmue Recognition and Other Income

On January 1, 2018, the Company adopted the new revenue recognition standard ASC 606, Revenue from Contracts with Customers,
on the modified retrospective method (i.e.,cumulative method). The Company has elected the modified retrospective method which
did not result in a cumulative-effect adjustment at the date of adoption. The implementation of this new standard had no material
impact on the Company's condensed consolidated financial statements for the year ended December 31, 2018.

Revenue from contracts with customers includes principal transactions and commission and fees.The recognition and measurement of
rervenue is based on the assessment of individual contract terms. Significant judgment is required to determine whether performance
obligations are satisfied at a point in time or over time; how to allocate transaction prices where multiple performance obligations are
identified; when to recognize revenue based on the appropriate measure of the Company's progress under the contract; and whether

constraints on variable consideration should be applied due to uncertain future events.

The primary sources of revenue for the Company are as follows:

Margin interest, marketing and distribution fees

Margin interest, marketing and distribution fees revenue consists of two components: margin interest and 1261 fees. Margin interest is
the arnount charged to customers for holding financed margin positions, and 12bl fees are fees paid to the Company related to trailing
payments from mutual funds as a result of prior sales of mutual funds to customers. Margin interest, marketing and distribution fees
are recorded as earned.

Principal transactions
Principal transactions primarily represent riskless transactions in which the Company, after executing a solicited order, buys or sells

securities as principal and at the same time buys or sells the securities with a markup or markdown to satisfy the order. Principal
transactions are recognized at a point in time on the trade date when the performance obligation is satisfied. The Company believes
that the performance obligation is satisfied on the trade date because that is when the underlying financial instrument or purchaser is
identified, the pricing is agreed upon and the risks and rewards of ownership have been transferred to/from the customer.

Commissions and fees

The Company earns commission revenue for executing trades for clients in individual equities, options, futures, fixed income
securities, as well as certain third-party mutual funds and ETFs. Commission revenue associated with combined trade execution and
clearing services, as well as trade execution services on a standalone basis, is recognized at a point in time on the trade date when the

performance obligation is satisfied. The Company believes that the performance obligation is satisfied on the trade date becausethat is
when the underlying financial instrument or purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership
have been transferred to/from the customer.

The following table presents revenue by major source and when each revenue source is recognized:

Resenettem Ilreakdown Amount Tiraing of Recognition

Trading Execution and Clearing Services

ritici;ial trarisactions $ 9,020,000 Recorded on trade date
Commission and fees 8,619,000 Recorded on trade date

Oílierincome

Margin interest, marketing and distribution fees
Margin interest 7,663,000 Recorded as earned

12bl fees 3,265,000 Recorded as earned

Other interest 103,000 Recorded as earned

Total Margin interest, marketing and distribution fees 11,031,000

Total Revenue $ 28,670,000
MSCO 17A5 2018 7



Thbelow table lists each revenue stream and its related performance obligation:

Tsuenue Stream Performance Obligation
Principal transactions, Commissions and fees Provide security trading services to customer and act as agent

lefån inteeg maß¿etingatuddinihtition fees n/a

Iname Taxes

The results of the Company's operations are included in the consolidated federal income tax return of the Parent and the state and

loci income tax return of the Parent or the Company, as appropriate. Federal income taxes are calculated as if the companies filed on
a. sparate return basis, and the amount of current tax or benefit calculated is either remitted to or received from the Parent. The

arnunt of current and deferred taxes payable or refundable is recognized as of the date of the financial statements, utilizing currently
e.nated tax laws and rates. Deferred tax expenses or benefits are recognized in the financial statements for the changes in deferred tax
liablities or assets between years.

As a result of the inclusion in consolidated filings, the income taxes payable or receivable by the Company are reflected in the
intacompany account with the Parent. The Company records an offsetting capital contribution from the Parent for federal or state and
locd income taxes that are not expected to be paid directly by the Parent.

TheCompany records accruals for uncertain tax positions when the Company believes that it is not more likely than not that the tax
possion will be sustained on examination by the taxing authorities based on the technical merits of the position. The Company makes
adiatments to these accruals when facts and circumstances change, such as the closing of a tax audit or the refinement of an estimate.
TheCompany had no uncertain tax positions as of December 31, 2018.

TheCompany recognizes deferred tax assets to the extent that the Company believes these assets are more likely than not to be

realited. In making such a determination, the Company considers all available positive and negative evidence, including future
revesal of existing taxable temporary differences, projected future taxable income, tax-planning strategies, and results of recent

opeations. The Company records a valuation allowance to reduce deferred tax assets to the amount that is more likely than not to

realite when appropriate. As a result, the amount of the deferred tax assets considered realizable could be reduced in the near term if
estimates of future taxable income are reduced. Such an occurrence could materially impact the Company's results of operations and
financial condition.

Evahmtion of Subsequent Events

The Company has evaluated events that have occurred subsequent to December 31, 2018 and through February 26, 2019, the date of
the fling of this report. On January 18, 2019, the Company purchased approximately 15% of StockCross' outstanding shares. The
number of sharespurchased by the Company was 922,875at a per shareprice of approximately $3.97.

Other than the event described above, there have been no material subsequent events that occurred during such period that would
require disclosure in this report or would be required to be recognized in the financial statements as of December 31, 2018.

Recmtly Issued Accounting Pronouncements

ASU2016-02 - In February 2016, the FASB established Topic 842, Leases, by issuing Accounting Standards Update (ASU) No.
2016-02, which requires lessees to recognize leases on-balance sheet and disclose key information about leasing arrangements. The
new standard establishes a right-of-use model (ROU) that requires a lessee to recognize a ROU asset and lease liability on the balance

sheet for all leases with a term longer than 12 months. Leases will be classified as finance or operating, with classification affecting
the pattern and classification of expense recognition in the income statement. The new standard is effective for the Company on
January 1, 2019, with early adoption permitted. The Company expects to adopt the new standard on its effective date. A modified
retrospective transition approach is required, applying the new standard to all leases existing at the date of initial application. An entity

may choose to use either (1) its effective date or (2) the beginning of the earliest comparative period presented in the financial
statements as its date of initial application. The Company adopted the new standard on January 1, 2019 and used the effective date as
the date of initial application. Consequently, financial information will not be updated and the disclosures required under the new
standard will not be provided for dates and periods before January 1, 2019. The Company is still evaluating the impact frorn the new

standard to the financial statements; however, the Company expects to recognize a material assetand a corresponding liability with no
material impact to operating results.

MSCO 17A5 2018 8



3-. Ieceivables from and Payable to Brokers, Dealers, and Clearing Organizations

Anounts receivable from / payable to brokers, dealers and clearing organizations consist of the following as of December 3 1, 20 18:

Rtceivables

IFS $ 1,664,000
StockCross 310,000
Citibank 25,000

Titaf neceivables $s 1,999,000

Payables

IfFS, c' , ' $ 58,0ood
Sock Cross I 1,000

TdaÍl ahles ,, , $ s 69,000,

4. Firniture, Equipment and Leasehold Improvements, Net

Funiture, equipment and leasehold improvements consist of the following as of December 31, 2018:

leasehold improvements $ 545,000

Equipment 52,000

Total Furniture, Equipment, and Leasehold Improvements 597,000

Lessaccumulated depreciation (129,000)

Tétal Furniture, Equipment, and Leasehold improvements, net S 468,00Ó

5. Income Taxes

Income taxes consist of the following:

Current income tax expense, which represents the amount of federal tax and state and local tax currently payable or receivable,
including interest and penalties and amounts accrued for unrecognized tax benefits, if any, and;

Deferred income tax expense, which represents the net change in the deferred tax assets or liability balance during the year, including
any change in the valuation allowance.

Current Deferred Total

Federal $ 1,199,000 $ (3,248,000) $ (2,049,000)
State and local 16,000 (2,328,000) (2,312,000)

Total Income tax expense / (benefit) $ 1,215,000 $ (5,576,000) $ (4,361,000)

Effectiveincome Tax Reconciliation

A reconciliation of the difference between the expected income tax benefit computed at the U.S. statutory income tax rate and the
Company's income tax expense / (benefit) as of December 31, 2018 is shown in the following table:

iixpeofenincomètax at staitory fedefahsetat((21%) $ 1,779,000
Net effect of:

Non-dëtiuctible expenses . 18,000

Depreciation (62,000)

Tax ainortization of intangible assets (280,000)

Other temporary differences (66,000)

Net operating loss (188,000)

Increase due to state and local taxes, net ofU.S. federal income tax effects 14,000

Total Current income tax expense 1,215,000

Reversal of deferred tax assets valuation allowance (5,576,000)

Total Income tax benefit $ (4,361,000)

MSCOl7A5-2018 9



T'axCuts and Jobs Act

ha regard to the effect of the Tax Cuts and Jobs Act, which lowered federal income tax rates, the Company detennined that the
prinary impact will be a reduction in income tax expense in 2018 as well as subsequent years. The statutory federal income tax rate in
effect of 21% as of January 1, 2018 was utilized to calculate the income tax provision and the deferred tax assets as of and for the year

ended December 31, 2018. The change in federal income tax rates affected the valuation of the gross deferred tax assets.

A7et Ûperating Losses

The Company's pre-tax federal and state and local net operating losses for tax purposes ("NOLs") as of December 31, 2018 were

$16,110,000,and $27,059,000,respectively, which expire by 2036. The federal NOL carryforwards have been reduced by the impact
of ainual limitations of approximately$895,000per year as described in the Internal Revenue Code Section 382 that arose as a result
of asownership change. Deferred tax assets are reported net of NOLs that have expired or are not expected to be utilized in the future.

Iracane Tax Examinations

The Parent and the Company are subject to federal, state, and local tax examinations for a period typically between three and four
years. The Parent and the Company are currently under tax examination by the State of New York for tax years 2012 through 2014.

As of December 31, 2018, the State of New York has not proposed any adjustment to the Company's tax position. Except for the
exanination described above, the Parent and the Company are not under any other tax examinations.

Deferred Tax Assets

The evaluation of the recoverability of the deferred tax assets and the need for a valuation allowance requires the Company to weigh
all positive and negative evidence to reach a conclusion that it is rnore likely than not that all or some portion ofthe deferred tax assets

will be realized. The weight given to the evidence is connnensurate with the extent to which it can be objectively verified. The more

negative evidence that exists, the more positive evidence is necessary and the more difficult it is to support a conclusion that a
valuation allowance is not needed.

The Company's framework for assessing the recoverability of the deferred tax assetsrequires a consideration of all available evidence,
including:

• the nature, frequency, and amount of cumulative financial reporting income and losses in recent years;

• the sustainability of recent operating profitability of the Company;

• the predictability of thture operating profitability ofthe character necessary to realize the net deferred tax assets;

• the carryforward period for the net operating loss, including the effect of reversing taxable temporary differences; and

• prudent and feasible actions and tax planning strategies that would be implemented, if necessary, to protect against the loss of the
deferred tax assets.

In performing the assessment of the recoverability of the deferred tax assets under this framework, the Company considers tax laws
governing the utilization of the net operating loss in each applicable jurisdiction.

For the year ended December 31, 2018, the Company achieved key financial milestonessuch as having three years of cumulative
taxable income and generating four consecutive quarters of pre-tax profitability generally greater than $1 million which led to a re-

evaluation of the deferred tax assets. As of December 31, 2018, the Company determined that sufficient positive evidence existed to
conclude that it is more likely than not that deferred taxes of $5,576,000 were realizable, and therefore, a valuation allowance was not

necessary.

Below is a breakout of the net deferred tax assets as December 31, 2018:

Deferredtaiass4te
Net operating loss carryforwards S 5,811,000

Total Deferred taxassets 5,81%Ø

Deferred tax liabilities:

Furnitute, equitinient and leasehold irnprovements (193;GOO)

Other reconciling items (42,000)

Total Deferred tax-liabilities (215¿000)

Total Net deferred tax assets $ 5,576,000

MSCOl7A5-2018 lo



45. Financial Instruments With Off-Balance-Sheet Risk and Concentrations of Credit Risk

Retail customer transactions are cleared, on a fully disclosed basis, through two clearing brokers, one of which is an affiliate. In the

event that customers are unable to fulfill their contractual obligations, the clearing broker may charge the Company for any loss

irrurred in connection with the purchase or sale of securities at prevailing market prices to satisfy customers' obligations. The
Company regularly monitors the activity in its customer accounts for compliance with its margin requirements. Securities

tnnsactions entered into as of December 31, 2018 have settled subsequent thereto with no material adverse effect on the Company's
fnancial statements.

Ciedit risk represents the potential loss that would occur if counterparties fail to perform pursuant to the terms of their obligations.
Tie Company is subject to credit risk to the extent a custodian or broker with whom it conducts business is unable to fulfill
c<ntractual obligations.

7.Commitments, Contingencies and Other

Larse Commitments

The Company rents office space under operating leases expiring in 2019 through 2024. The leases call for base rent plus escalations
aswell asproperty taxes and other operating expenses.

Future annual minimum base rental payments under these operating leases are as follows:

2019 $ 686,000
20ió 65fOOO
2021 628,000
2022 489,000
2023 and thereafter 507,000

Total $A$6:100k

Rent and related operating expenses amounted to approximately $988,000for the year ended December 31, 2018.

As part of the Company's build out of its office in Jersey City, as of December 31, 2018, the Company has a receivable from the
landlord of approximately $171,000 for tenant improvements that will be reimbursed to the Company upon the completion of the
build out. In line with the guidance under ASC 840, the Company has a tenant improvement asset and corresponding lease incentive
liability recorded for this lease. The lease incentive liability will be amortized into income ratably over the life of the lease.

Legal and Regulatory Matters

The Company is party to certain claims, suits and complaints arising in the ordinary course of business. In the opinion of the
Company, all such matters are without merit, or involve amounts which would not have a significant effect on the financial
statements of the Company.

General Contingencies

The Company is party to certain claims, suits and complaints arising in the ordinary course of business. In the opinion of the
Company's management, all such matters are without merit, or involve amounts which would not have a significant effect on the
financial statements of the Company.

In the normal course of its business, the Company indemnifies and guarantees certain service providers against specified potential

losses in connection with their acting as an agent of, or providing services to, the Company. The maximum potential amount of
future payments that the Company could be required to make under these indemnifications cannot be estimated. However, the

Company believes that it is unlikely it will have to make material payments under these arrangements and has not recorded any
contingent liability in the financial statements for these indemnifications.

The Company provides representations and warranties to counterparties in connection with a variety of commercial transactions and
occasionally indemnifies them against potential losses caused by the breach of those representations and warranties. The Company
may also provide standard indemnifications to some counterparties to protect them in the event additional taxes are owed or

payments are withheld, due either to a change in or adverse application of certain tax laws. These indemnifications generally are

standard contractual terms and are entered into in the normal course of business. The maximum potential amount of future payments

that the Company could be required to make under these indemnifications cannot be estimated. However, the Company believes that
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ilis unlikely it will have to make material payments under these arrangements and has not recorded any contingent liability in the
kancial statements for these indemnifications.

lhe Company is self-insured with respect to employee health claims. The Company maintains stop-loss insurance for certain risks

atd has a health claim reinsurance limit capped at approximately $50,000 per employee. The estimated liability for self-insurance

daims is initially recorded in the year in which the event of loss occurs, and may be subsequently adjusted based upon nevv
information and cost estimates. Reserves for losses represent estimates of reported losses and estimates of incurred but not reported
Isses based on past and current experience. Actual claims paid and settled may differ, perhaps significantly, from the provision for
Isses. This adds uncertainty to the estimated reserves for losses. Accordingly, it is at least possible that the ultimate settlement of
Isses may vary significantly from the amounts included in the financial statements.

A part of this plan, the Company recognized expense totaling approximately $935,000 for the year ended December 31, 2018. The

Company had an accrual of $50,000 as of the year ended December 31, 2018, which represents the historical estimate of future
claims to be recognized for claims incurred prior to December 31, 2018.

The Company believes that its present insurance coverage and reserves are sufficient to cover currently estimated exposures, but
thre can be no assurance that the Company will not incur liabilities in excess of recorded reserves or in excess of its insurance
linits.

8. Enployee Benefit Plans

The Company sponsors a defined-contribution retirement plan under Section 401(k) of the Intemal Revenue Code that covers

sibstantially all employees. Participant contributions to the plan are voluntary and are subject to certain limitations. The Company

iny also make discretionary contributions to the plan. No contributions were made by the Company in 2018.

9. Related Party Disclosures

SackCross

StockCross and Siebert are under common ownership and StockCross serves as one of the two clearing brokers for Siebert.
StockCross has a clearing agreement with MSCO in which StockCross passes through all revenue and charges MSCO for related
clearing expenses. Outside of the clearing agreement, MSCO has an expense sharing agreement with StockCross for its Beverly .
Hills office. In addition, StockCross pays some of the vendors for miscellaneous expenses which it passes through to MSCO. Lastly,
asof December 31, 2018, MSCO has receivables from StockCross totaling approximately $1.3 million consisting of financing for
inventory positions, the net monthly clearing fees StockCross owes MSCO, and a clearing deposit.

Kanedy Cabot Acquisition, LLC(KCA)

KCA is an affiliate of Siebert and StockCross. To gain efficiencies and economies of scale with billing and administrative finctions,
KCA serves as a paymaster for Siebert and StockCross for compensation and benefits expenses, the entirety of which KCA passes
through to Siebert and StockCross proportionally. In addition, KCA has purchased the naming rights for Siebert for Siebert to use.

Park Wilshire Companies Inc. (Park Wilshire)

Park Wilshire brokers the insurance policies for related parties. Revenue for Park Wilshire from related parties totaled

approximately $28,000 for the year ended December 31, 2018.

Scilent Networks LLC(Scilent Networks)

Scilent Networks is a technology wholesaler owned by a Siebert executive that buys technology and related services on behalf of
Siebert at a reduced cost and then passes through the cost to Siebert. Total expenses related to Scilent Networks totaled

approximately $133,000 for the year ended December 31, 2018.
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MiJRIEL SIEBERT & CO.,INC.
Supplementary Information
Computation of Net Capital under the SEC Uniform Net Capital Rule 15c3-1

Asaf December 31,2018

Total stockholder's equity $ 16,004,000

Non-allowable assets:

:beerfejl takasset 5,576,0Ó0s
Furiture, equipment and leasehold improvements, net 468,000

MREMMmm2MEMSWiM W RMME
Pnpaid expensesand other assets 422,000

WRENEWmmmmm MeNNE
Other receivables 96,000

Total Non-allowable assets 7,104,000

NeNãÑalatefoiehaiteuidoinsešiíeillNeositiofis Bi900;ÔØØ
Less: Haircuts on securities:

Net capital $ 8,900,000

Maimum capital requirement 250,000

N et capital in excess of 120% of requirement $ 8,600,000

Aggregate indebtedness
Accounts payable and accrued liabilities $ 556,000

Leaseincentive obligation 171,000

Due to clearing brokers 69,000

Due to parent 16,000

Total Aggregate indebtedness $ 812,000

Cañeinail

$°�À_basionennanitalõ¬�øH�x%Minimumnet capital required (greater of $250,000 or 1/15 of aggregate indebtedness) $ 250,000

asÃessneiÃpkal $ 8,650,0ÔÓ

Percentage of aggregate indebtedness to net capital 9.12%

There are no material differences between the above computation of net capital and the corresponding computation prepared by the

Company as of the same date and included in its unaudited Part IIA FOCUS Report filing, as amended.
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Report of independent Registered Public Accounting Firm

To the Stockholder of
MurielSiebert & Co.,Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) Muriel Siebert & Co., Inc. identified the following provision of 17 C.F.R.§ 15c3-3(k) under which Muriel
Siebert & Co.,Inc.claimed an exemption from 17 C.F.R.§240.15c3-3: (2)(ii) (the "exemption provisions")
and (2) Muriel Siebert & Co., Inc.stated that Muriel Siebert & Co., Inc. met the identified exemption
provisions throughout the year ended December 31, 2018 without exception. Muriel Siebert & Co., Inc.'s
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about Muriel Siebert & Co., Inc.'s compliance with the exemption provisions. A review is substantially less
in scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the conditions set
forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

New York, New York
February 26, 2019

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members
of which are separate and independent legal entities.© 2018 Baker Tilly Virchow Krause, LLP
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MURíEL SIEBERT & CO., INC.
MEMBER NYSE, FINRA & SIPC

120 V¼l Street j 25th Floor | New York, NY 10005

Toll Free: (8Ò0)872-0444 j Fax: (212) 486-2784 [wvow.SiebertNet.com

IViurieleenee&Co ,&c.'sExempnonReport

Mtuiel Siebert & Co.,Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5 promulgated by the
Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by certain brokers and dealers").
This Exemption Reportwas prépared as required by 17 C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge
and belief, the Company states the following:

(7).The;Coinaanyalairnedan eReinytionfroin 17 C.F.R.§Ž4d1$03-3tinder the following proefsionsof 17 C.F.R.§
240,1.5c343(k)(2)(ii).

(2). The Company met the identified exemption provisions in 17 C.F.R. §240.15c3-3(k)(2)(ii) throughout the year
erided December 31, 2018.

Muriel Siebert & Co.. Inc.

I,. Andrew H.Reich, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true and correct.

Title: CEO ACFØ
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independent Accountants' Report on Applying Agreed-Upon Procedures
Related to an Entity's SIPC Assessment Reconciliation

To the Stockholder of
Muriel Siebert & Co., Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below,
and were agreed to by Muriel Siebert & Co, Inc. (the "Company") and the SIPC, solely to assist you and the
SIPC in evaluating the Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the year ended December 31, 2018. Management of the Company is
responsible for its Form SIPC-7 and for its compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and in accordance with attestation standards established by the American Institute of
Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

> Compared listed assessment payments in Form SIPC 7 with respective cash disbursement records,
noting no differences.

> Compared the amounts reflected in the audited Form X 17A 5 for the year ended December 31,
2018 with amounts reported in the Form SIPC 7 for the year ended December 31, 2018, noting no
differences.

> Compared any adjustments reported in Form SIPC 7 with supporting schedules and workpapers,
noting nodifferences.

> Proved the arithmetical accuracy of the calculationsreflected in FormSIPC 7 and in the related
supporting schedules and workpapers supporting the adjustments, noting no differences.

We were not engaged to, and did not conduct an examination or a review, the objective of which would be the
expression of an opinion or conclusion, respectively, on the Company's compliance with the applicable
instructions of the Form SIPC-7 for the year ended December 31, 2018. Accordingly, we do not express such
an opinion or conclusion. Had we performed additional procedures, other matters might have come to our
attention that would have been reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is not intended to
be and should not be used by anyone other than these specified parties.

New York, New York
February 26, 2019

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members
of which are separate and independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP
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DETERMINATION OF SIPC NET OPERAT1NG REVENUES
AND GENERAL ASSESSMENT
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